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'LDJQyVWLFRKHPRGLQiPLFRGHSHULFDUGLWLVFRQVWULFWLYD
SUHVHQWDFLyQGHXQFDVR\UHYLVLyQGHODOLWHUDWXUD
+HPRG\QDPLFGLDJQRVLVRIFRQVWULFWLYHSHULFDUGLWLVFDVHUHSRUWDQGOLWHUDWXUH
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%RJRWi&RORPELD
/DSHULFDUGLWLVFRQVWULFWLYDHVXQDHQWLGDGFOtQLFDTXHHQRFDVLRQHVSXHGHUHSUHVHQWDUXQUHWRGLDJQyV
WLFR7HQLHQGRHQFXHQWDTXHODSUHVHQWDFLyQFOtQLFDHVXVXDOPHQWHODGHXQDIDOODFDUGLDFDGHUHFKDHV
QHFHVDULRKDFHUGLDJQyVWLFRGLIHUHQFLDOFRQRWUDVHQWLGDGHVTXHSXHGDQFDXVDUXQFXDGURFOtQLFRVLPLODU(O
GLDJQyVWLFRDGHFXDGRGHODSHULFDUGLWLVFRQVWULFWLYDLPSOLFDDOWDVRVSHFKDFOtQLFDHLQWHUSUHWDFLyQDFHUWDGD
GHODVD\XGDVGLDJQyVWLFDV(OREMHWLYRGHHVWHDUWtFXORHVDERUGDUHOGLDJQyVWLFRKHPRGLQiPLFRGHHVWD
HQWLGDGGHVFULELHQGRORVSDUiPHWURVFRQYHQFLRQDOHV\DTXHOORVDIHFWDGRVSRUODGLQiPLFDUHVSLUDWRULD
TXHFXHQWDQFRQPD\RUVHQVLELOLGDG\HVSHFL¿FLGDGSDUDHVWHGLDJQyVWLFR
3$/$%5$6&/$9(SHULFDUGLWLVGLDJQyVWLFRKHPRGLQDPLD
&RQVWULFWLYHSHULFDUGLWLVLVDFOLQLFDOHQWLW\WKDWFDQEHVRPHWLPHVDGLDJQRVWLFFKDOOHQJH*LYHQWKDWWKH
FOLQLFDOSUHVHQWDWLRQLVXVXDOO\WKDWRIDULJKWKHDUWIDLOXUHLWLVQHFHVVDU\WRPDNHDGLIIHUHQWLDOGLDJQRVLV
ZLWKRWKHUHQWLWLHVWKDWFDQFDXVHDVLPLODUFOLQLFDOSLFWXUH3URSHUGLDJQRVLVRIFRQVWULFWLYHSHULFDUGLWLV
LPSOLHVDKLJKFOLQLFDOVXVSLFLRQZLWKDFRUUHFWLQWHUSUHWDWLRQRIGLDJQRVWLFDLGV7KHDLPRIWKLVDUWLFOHLV
WRDSSURDFKWKHKHPRG\QDPLFGLDJQRVLVRIWKLVHQWLW\GHVFULELQJWKHFRQYHQWLRQDOSDUDPHWHUVDQGWKRVH
DIIHFWHGE\UHVSLUDWRU\G\QDPLFVZKLFKKDYHKLJKHUVHQVLWLYLW\DQGVSHFL¿FLW\IRUWKLVGLDJQRVLV
.(<:25'6SHULFDUGLWLVGLDJQRVLVKHPRG\QDPLFV
5HY&RORPE&DUGLRO
3UHVHQWDFLyQGHOFDVRFOtQLFR
3DFLHQWHGHJpQHURIHPHQLQRGHDxRVGHHGDG
TXLHQFRQVXOWyDOVHUYLFLRGHXUJHQFLDVSRUFXDGURFOtQLFR
GHGRVVHPDQDVGHHYROXFLyQFRQVLVWHQWHHQGHWHULRURGH
ODFODVHIXQFLRQDOGLVQHDSDUR[tVWLFDQRFWXUQDRUWRSQHD
WRV\GRORUWRUiFLFRSOHXUtWLFRTXHDXPHQWDEDFRQHOGH
F~ELWR\GLVPLQXtDDOHVWDUVHQWDGD'RVVHPDQDVDQWHV
KDEtDUHFLELGRGLDJQyVWLFRGHSHULFDUGLWLVDJXGDTXHIXH
WUDWDGDGHPDQHUDLQWUDKRVSLWDODULDFRQDVSLULQDDGRVLV
DOWDV&RPRDQWHFHGHQWHVGHLPSRUWDQFLDKDFtDYHLQWLWUpV
DxRVKDEtDSUHVHQWDGROLQIRPDOLQIRFtWLFRHQPHGLDVWLQR
ELHQGLIHUHQFLDGRTXHIXHWUDWDGRFRQTXLPLRWHUDSLD\
UDGLRWHUDSLDDFWXDOPHQWHHQUHPLVLyQ$OH[DPHQItVLFR
GHLQJUHVRVHUHJLVWUyWHQVLyQDUWHULDOPP+J
IUHFXHQFLDFDUGLDFDODWLGRVSRUPLQXWRIUHFXHQFLD
UHVSLUDWRULDUHVSLUDFLRQHVSRUPLQXWRPXFRVDRUDO
VHFDLQJXUJLWDFLyQ\XJXODUJUDGR,,,DUXLGRVFDU
GLDFRVUtWPLFRVVLQVRSORVPXUPXOORYHVLFXODUGLVPLQXLGR
HQDPEDVEDVHVSXOPRQDUHVDEGRPHQFRQRQGDDVFtWLFD
SRVLWLYDVLQRWURVKDOOD]JRVGHLPSRUWDQFLD6HUHDOL]y
UDGLRJUDItDGHWyUD[TXHPRVWUyGHUUDPHSOHXUDOELODWHUDO
FRQSUHGRPLQLRHQEDVHGHUHFKDKHPRJUDPDFRQOHX
FRFLWRVLV\QHXWURILOLD\SURWHtQD&UHDFWLYDHOHYDGD)XH
YDORUDGDSRU1HXPRORJtDSDUDWRUDFHQWHVLVGLDJQyVWLFD
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\WHUDSpXWLFD6HUHDOL]yHFRFDUGLRJUDPDWUDQVWRUiFLFR
FRQ HYLGHQFLD GH HQJURVDPLHQWR SHULFiUGLFR OtTXLGR
LQWUDSHULFiUGLFR \ FRiJXORV SRVLEOHPHQWH GH ILEULQD
FRQVLJQRVGHLQFUHPHQWRGHODSUHVLyQLQWUDSHULFiUGLFD
YHQDFDYDGLODWDGDVLQFRODSVRDGHFXDGRLQVSLUDWRULR\
YDULDELOLGDGPLWUDODQRUPDO)LJXUD3DUDGLDJQyVWLFR
GLIHUHQFLDOFRQRWURVVtQGURPHVGHFRPSUHVLyQSHULFiUGLFD
RPLRFDUGLRSDWtDUHVWULFWLYDVHUHDOL]yFDWHWHULVPRFDUGLDFR
TXH UHYHOy DUWHULDV FRURQDULDV HSLFiUGLFDV VLQ OHVLRQHV
VLJQLILFDWLYDV6HUHJLVWUDURQODVVLJXLHQWHVSUHVLRQHVYHQ
WUtFXORL]TXLHUGRPP+JDRUWDPP
+JYHQWUtFXORGHUHFKRPP+JDUWHULDSXOPRQDU
PP+JDXUtFXODGHUHFKDPP+J'XUDQWH
HOFDWHWHULVPRFDUGLDFRVHHYLGHQFLyGLVFRUGDQFLDHQOD
SUHVLyQVLVWyOLFDGH ORVYHQWUtFXORVGHUHFKRH L]TXLHUGR
GXUDQWHODLQVSLUDFLyQVLJQRGH´ GLSSODWHDXµRGHODUDt]
FXDGUDGDHQHOWUD]RYHQWULFXODU)LJXUD\PRUIRORJtD
GHOD:R0HQHOWUD]RGHODSUHVLyQDXULFXODU)LJXUD
FRPSDWLEOHFRQSHULFDUGLWLVFRQVWULFWLYD6HSURJUDPySDUD
SHULFDUGLHFWRPtDODFXDOVHUHDOL]yVLQFRPSOLFDFLRQHV
/RVFXOWLYRVREWHQLGRVIXHURQQHJDWLYRV\ODSDWRORJtDQR
HYLGHQFLyPDOLJQLGDGRLQIHFFLyQ(YROXFLRQyGHPDQHUD
IDYRUDEOH\IXHGDGDGHDOWD
'LVFXVLyQ
/DSHULFDUGLWLVFRQVWULFWLYDRFXUUHFXDQGRHOSHULFDU
GLR HQJURVDGR \ IUHFXHQWHPHQWH FDOFLILFDGR LPSLGH
HO DGHFXDGR OOHQDGR FDUGLDFR OLPLWDQGR HO YROXPHQ
FDUGLDFRWRWDO/DFRQVWULFFLyQSHULFiUGLFDXVXDOPHQWH
HVHOUHVXOWDGRGHXQSURFHVRLQIODPDWRULRGHODUJDGDWD
TXHWLHQHOXJDUVREUHHOSHULFDUGLRFRQODFRQVHFXHQWH
ILEURVLVHQJURVDPLHQWR\FDOFLILFDFLyQ(QODDFWXDOLGDG
ODV FDXVDVPiV IUHFXHQWHV VRQ OD SHULFDUGLWLV FUyQLFD
LGLRSiWLFDODLUUDGLDFLyQPHGLDVWLQDOHOSRVWRSHUDWRULR
GHFLUXJtDFDUGLDFD\ODSHULFDUGLWLVWXEHUFXORVD
(OFXDGURFOtQLFRVHFDUDFWHUL]DSRUHOHYDFLyQGHOD
SUHVLyQVLVWpPLFDDFRPSDxDGDGHEDMRJDVWRFDUGLDFR
OD FRQJHVWLyQ VLVWpPLFD SUHYDOHFH SRU HQFLPD GH OD
FRQJHVWLyQSXOPRQDU8VXDOPHQWHODSUHVHQWDFLyQ
HVODGHXQDIDOODFDUGLDFDGHUHFKD(VFDUDFWHUtVWLFD
ODGLVWHQVLyQYHQRVD\XJXODUODFRQJHVWLyQKHSiWLFD\HO
HGHPDSHULIpULFR/DGLVPLQXFLyQGHOJDVWRFDUGLDFRVH
HYLGHQFLDSRULQWROHUDQFLDDOHMHUFLFLR\HQFDVRVVHYHURV
FDTXH[LDFDUGLDFD(QFDVRVFUyQLFRVDYDQ]DGRVSXHGH
KDEHUHIXVLyQSOHXUDODVFLWLV\GLVIXQFLyQKHSiWLFD(O
FXDGURKDVWDHQHOGHORVSDFLHQWHVSXHGHHVWDU
DFRPSDxDGRGHILEULODFLyQDXULFXODU$OH[DPHQItVLFR
HVHYLGHQWH ODGLVWHQVLyQYHQRVD\XJXODUHOSXQWRGH
Pi[LPRLPSXOVRSXHGHVHUILMRDSHVDUGHORVFDPELRV
GHSRVLFLyQ\HQXQWHUFLRGHORVSDFLHQWHVSXHGHKDEHU
SXOVRSDUDGyMLFR6LQHPEDUJRHOKDOOD]JRGHOH[DPHQ
FDUGLDFRPiVQRWDEOHHVHOJROSHSHULFiUGLFRXQUXLGR
GLDVWyOLFR WHPSUDQRTXHVHGHEHDOFHVHDEUXSWRGHO
OOHQDGRYHQWULFXODU
(QDTXHOORVSDFLHQWHVFRQVRVSHFKDGHSHULFDUGLWLV
FRQVWULFWLYDHVQHFHVDULRUHDOL]DULPiJHQHVGLDJQyVWLFDV
TXHD\XGHQDFRQILUPDUHOGLDJQyVWLFR
)LJXUD(FRFDUGLRJUDPDWUDQVWRUiFLFR$HMHODUJRKRUL]RQWDO%HMH
FRUWR&HMHODUJRKRUL]RQWDO(QORVWUHVSiQHOHVVHREVHUYDFDOFLILFDFLyQ
\HQJURVDPLHQWRGHOSHULFDUGLRSDULHWDO
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
(OHFRFDUGLRJUDPDWUDQVWRUiFLFRXQRGHORVPiVXWLOL]D
GRVSHUPLWHODYLVXDOL]DFLyQGHODDQDWRPtDFDUGLDFD\
HOXVRGH'RSSOHUSURYHHLQIRUPDFLyQKHPRGLQiPLFD
/DWRPRJUDItDFRPSXWDUL]DGDSXHGHRIUHFHULQIRUPDFLyQ
DGLFLRQDOSDUDODSODQHDFLyQGHODSHULFDUGLHFWRPtD(Q
HVWRVSDFLHQWHVSXHGHUHDOL]DUVHWDPELpQXQFDWHWHULVPR
FDUGLDFRL]TXLHUGR\GHUHFKRFRQHOILQGH
&RQILUPDUODSUHVHQFLDGHODILVLRORJtDFRQVWULFWLYD
\HYDOXDUODQHFHVLGDGGHUHDOL]DUSHULFDUGLHFWRPtD
)LJXUD0HGLFLyQ KHPRGLQiPLFDGHO YHQWUtFXORGHUHFKR \ YHQWUtFXOR
L]TXLHUGR VLPXOWiQHDPHQWH 6H REVHUYD GLVFRUGDQFLD GH ODV SUHVLRQHV
YHQWULFXODUHVGXUDQWHODLQVSLUDFLyQ/DGLIHUHQFLDGHODSUHVLyQGHILQGH
GLiVWROHGHOYHQWUtFXOR L]TXLHUGRHQFRPSDUDFLyQFRQ ODGHOYHQWUtFXOR
GHUHFKRHVPHQRUGHPP+JHOPRQLWRUQRVHHQFXHQWUDFDOLEUDGRD
HVFDODSRUORFXDOODGLIHUHQFLDSRGUtDSDUHFHUPD\RU$GHPiVVHRE
VHUYDHOVLJQRGHODUDt]FXDGUDGDR´GLSSODWHDXµPRQLWRUGHOSDFLHQWH
)LJXUD7UD]RGHSUHVLyQDXULFXODUGRQGHVHREVHUYDXQDRQGD\GHV
FHQGHQWHSURPLQHQWHPRQLWRUGHOSDFLHQWH
5HDOL]DUGLDJQyVWLFRGLIHUHQFLDOFRQPLRFDUGLRSDWtD
UHVWULFWLYD
([FOXLURWUDVFDXVDVGHKLSHUWHQVLyQDXULFXODUGH
UHFKDHMKLSHUWHQVLyQSXOPRQDU
([FOXLUFRQVWULFFLyQGHOSHULFDUGLRTXHFRPSURPHWD
VHJPHQWDULDPHQWHODVDUWHULDVFRURQDULDVRODVYiOYXODV
/D SUHVLyQ YHQWULFXODU GHUHFKD H L]TXLHUGD GHEHQ
PHGLUVHGHPDQHUDVLPXOWiQHD\HTXLVHQVLWLYDFRQXQD
DWHQFLyQGHWDOODGDDODFDOLEUDFLyQHQFHUR
/DHOHYDFLyQHLJXDODPLHQWRGHODVSUHVLRQHVGLDV
WyOLFDVGHODVFXDWURFiPDUDVFDUGLDFDVHVXQRGHORV
KDOOD]JRVGLVWLQWLYRVGHODSHULFDUGLWLVFRQVWULFWLYDGXUDQWH
ODHYDOXDFLyQKHPRGLQiPLFD(QHOPRPHQWRGHOD
DSHUWXUDGHODVYiOYXODVDWULRYHQWULFXODUHVH[LVWHXQPX\
DOWRJUDGLHQWHGHSUHVLyQTXHUHVXOWDHQOOHQDGRGLDVWyOLFR
WHPSUDQR\UiSLGRFRQLQFUHPHQWRDEUXSWRGHODSUH
VLyQYHQWULFXODU8QDYH]HOYROXPHQYHQWULFXODUDOFDQ]D
HOOtPLWHLPSXHVWRSRUHOSHULFDUGLRUtJLGRV~ELWDPHQWH
FHVDHOOOHQDGRGHODVFiPDUDVFDUGLDFDVHOORH[SOLFD
TXHHOOOHQDGRYHQWULFXODURFXUUDUiSLGDPHQWHGXUDQWHHO
SULPHUWHUFLRGHODGLiVWROH(VWRVHUHIOHMDHQHOWUD]R
GHODSUHVLyQYHQWULFXODUTXHH[KLEHXQDPRUIRORJtDGH
VLJQRGHODUDt]FXDGUDGDGXUDQWHODGLiVWROHWHPSUDQD
FRQ XQD GLIHUHQFLD GH SUHVLRQHV HQWUH ORV YHQWUtFXORV
PHQRUDPP+J
/DFXUYDGHSUHVLyQGH ODDXUtFXODGHUHFKDVHFD
UDFWHUL]DSRUPRVWUDUXQDRQGD\UiSLGD\SURPLQHQWH
VHJXLGDGHXQDRQGDDHPSLQDGDGHXQDDOWXUDVLPLODU
DODGHODRQGDY\XQDGHVFHQGHQWH[DWHQXDGDGDGR
TXHODDXUtFXODLQWHQWDH\HFWDUVDQJUHKDFLDXQYHQWUtFXOR
OOHQR(VWDPRUIRORJtDGHOWUD]DGRGHSUHVLyQDXULFXODU
GD FRPR UHVXOWDGR OD FRQILJXUDFLyQ FDUDFWHUtVWLFD HQ
IRUPDGH0R:
1RHVFRP~QKDOODUKLSHUWHQVLyQSXOPRQDUHQHVWRV
SDFLHQWHVXVXDOPHQWHODSUHVLyQVLVWyOLFDGHOYHQWUtFXOR
GHUHFKR\GHODDUWHULDSXOPRQDUHVPHQRUGHPP
+J$GHPiVODSUHVLyQGLDVWyOLFDGHOYHQWUtFXORGH
UHFKRSUiFWLFDPHQWHHVPD\RUDXQWHUFLRGHODSUHVLyQ
YHQWULFXODUVLVWyOLFDGHOPLVPR
6LELHQODSHULFDUGLWLVFRQVWULFWLYDVHFDUDFWHUL]DSRU
HOHYDFLyQGHODVSUHVLRQHVGLDVWyOLFDVGHODVFXDWURFiPD
UDVFDUGLDFDVDQLYHOKHPRGLQiPLFRODPLRFDUGLRSDWtD
UHVWULFWLYD SXHGH HYLGHQFLDU FDUDFWHUtVWLFDV VLPLODUHV
7UDGLFLRQDOPHQWHORVFULWHULRVSDUDGLIHUHQFLDUGHVGHHO
SXQWRGHYLVWDKHPRGLQiPLFRODSHULFDUGLWLVFRQVWULFWLYD
GHODPLRFDUGLRSDWtDUHVWULFWLYDHUDQORVVLJXLHQWHV
9RO1R
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3UHVLyQGHILQGHGLiVWROHVLPLODUHQWUHHOYHQWUtFXOR
GHUHFKRHL]TXLHUGRFRQXQDGLIHUHQFLDQRPD\RUD
PP+J
$XVHQFLDGHKLSHUWHQVLyQSXOPRQDUFRQXQDSUHVLyQ
VLVWyOLFDGHODDUWHULDSXOPRQDUPHQRUDPP+J
3UHVLyQGH ILQGHGLiVWROHGHOYHQWUtFXORGHUHFKR
PD\RUDXQWHUFLRGHODSUHVLyQVLVWyOLFD7DEOD
1RREVWDQWHHVWRVFULWHULRVKHPRGLQiPLFRVFOiVLFRV
FXHQWDQFRQXQDHVSHFLILFLGDGOLPLWDGDSDUD
UHDOL]DUGLDJQyVWLFRGLIHUHQFLDOFRQSDWRORJtDUHVWULFWLYD

/DHYDOXDFLyQGH ODV IOXFWXDFLRQHVKHPRGLQiPLFDV
FRQODUHVSLUDFLyQHVXQDSDUWHHVHQFLDOGHOFDWHWHULVPR
FDUGLDFRHQODSHULFDUGLWLVFRQVWULFWLYD/DFDUDFWHUtVWLFD
KHPRGLQiPLFDPiVHVSHFtILFDGHpVWDHVODDFHQWXDFLyQ
GHODLQWHUGHSHQGHQFLDYHQWULFXODUTXHVHPDQLILHVWDFRPR
XQFDPELRGLVFRUGDQWHHQHOiUHDWRWDOGHODFXUYDGH
SUHVLyQVLVWyOLFDGHOYHQWUtFXORL]TXLHUGRHQFRPSDUDFLyQ
FRQ OD GHO YHQWUtFXOR GHUHFKR GXUDQWH OD UHVSLUDFLyQ
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